In order to confirm the hypothesis about the bank-centered type of the financial market in Ukraine we conducted a comparative analysis of individual indicators of the financial development of Ukraine and Germany, because the financial market of the latter is considered to be the classic example of the bankcentered model. Assuming that the parameters of the development of the banking system, stock market and economy in general of Germany and Ukraine are incommensurable at the present time, the authors introduced the time intervals (lags) which arise between the extremes of the fluctuating tendencies for each indicator. Today there are different kinds of financial market models according to the role that the banking system plays in the process of accumulation and investment of capital in all spheres of the economy and in providing the necessary conditions of economic growth.
Today there are different kinds of financial market models according to the role that the banking system plays in the process of accumulation and investment of capital in all spheres of the economy and in providing the necessary conditions of economic growth.
The first model -so called bank-centered or continental (France, Germany, other countries of Europe, Japan) is based on the fact that that the basis of the financial market is the activity of banks, and their role in the mechanism of economic growth is vital.
The second model -so called stock-centered model (model "with wide participation" or AngloSaxon model) (USA, Great Britain) focuses on the functioning of stock markets, hence the role of banking system in the mechanism of economic growth is considered insignificant.
The third model -so called "mixed" model takes intermediate position between the bank-centered financial market model and the system with the domination of the stock market.
The fourth model -so called "Islamic" model, which is characterized by the relatively simplified institutional structure of financial markets, their limited liquidity, closed nature, unification of financial instruments, prevalence of big family investors, absence of mass small investors and speculators, fragmentary participation of banks.
The typical representative of countries with the bank-centered model of financial markets is Germany, while the USA is the typical country for the model "with wide participation". According to the typology of financial markets structure the arrangement of countries on "the scale of transition" from bankcentered financial markets to the system with the domination of stock markets is demonstrated on Fig.1 . At the same time, we can not speak about the decline of the stock market in countries with bankcentered model of financial market. Modern financial systems of France and Germany combine the traditionally important financial intermediaries with the progressive role of financial markets.
In France the universal banking was restored in 1984 (investment and commercial banks were separated there since 1945). In Germany stock markets are actively developing in the recent time.
Bank-centered model of financial market (Roman-Germanic model) was historically established in the countries of continental Europe and Japan. It is characterized by the prevalence of credit (in different forms) in the aggregate of financial instruments and the priority of banks as financial institutions. In countries with this model of financial market banking has the universal character, i.e. banks simultaneously accomplish commercial and investment operations, and also some services are carried out under the active supervision of the state. Investors (mostly universal banks) minimize risks by establishing the control over the activity of corporations on the whole and over the realization of some investment projects. At present we can observe a close crossing of their interests, cross stockholding and mutual representation in managerial bodies of members in the Financial Industry Groups (FIGs).
A more coarse-grained structure of property in the European countries needs intensified administration and centralization of capital flows through the banking system (for this reason this market model was called bank-centered). The bankcentered model of financial market creates relatively more opportunities for regulation in the operational sense, because in this case the economy does not depend much on the institutional environment, it is less receptive to the asymmetry of economic information and does not limit the transformation of resources.
The bank-centered model means a considerable participation of commercial banks in the control over enterprises due to the developed system of crediting. The important factor behind the wide-spread borrowings by corporations in countries with the continental model is a relatively low cost of capital. For example, in Japan the usage of the cheap loan capital for financing large-scale investment programs was one of the peculiarities of the strategy during the initial phase of industrialization, which was achieved due to the close cooperation of the Central Bank of Japan, commercial banks, companies and the government. The low level of bank loan interest rates was ensured by its linkage to the official short-term deposit and loan discount rate, and the low level of the interest rate on banking bonds -to the official long-term deposit and loan discount rate. For this reason the access to the capital was accomplished mainly due to lending, the share of which in the volume of borrowed funds was nearly 90 per cent during the periods of high economic growth.
The bank-centered model of financial market became widespread in Germany, which industrialization in the XIX century was closely associated with the establishment of universal banks which provided assistance to companies both as creditors and co-owners of companies. In XIX century the German economy was developing rapidly and constantly required huge amounts of external finance. In such conditions the functioning of banks was extremely important. Moreover, the development of stock markets was held back by the conservatism of society, while banking was traditional. Taking it into account, banks of continental Europe developed actively, introduced new operations and by the beginning of the ХІХ century carried out deposit, credit, discount operations, securities trading, in particular, share emission of companies. Big banks closely co-operated with the biggest companies and thus were interested in obtaining a strategic control over them, which was possible by participating in the corporate management of companies. In 1978 banks of Germany owned almost 40 per cent of 100 biggest corporations, and bank representatives occupied two third of their managing positions 1 . It gave banks an opportunity to control the solvency of the borrowing companies, the effectiveness of using the borrowed money; to receive dividends from investing in shares; to receive stable income from clients who became regular customers of banks. Within this model of financial market banks have a free access to the market of fictitious capital, they are allowed to combine usual banking operations (deposit of money, lending and payment operations) with the majority of investment operations on the stock market. According to this approach risk restriction of banking investment operations should be carried out not by "surgical" measures of direct divisions of functions, but by means of implementation of special "built-in" restraints which discourage banks" overinvestment in securities, by means of a proper state control over banking operations as well as increased attention to the problem of conflict of interests during the operations on financial markets.
While studying the development model of financial markets in any country one should take into account the whole number of political, legal, historical patterns, trajectory and traditions of the previous market development. Researchers of European Central Bank developed the economicmathematical general equilibrium model that explains why financial systems of two countries can totally differ from one another, even if macroeconomic state growth parameters remain practically identical throughout the long period 2 . According to the model, the long-term existence of stock-centered financial market model in some countries is explained by the fact that in the past substantial fixed costs were incurred related to the creation of such financial structures, while their further operations and the maintenance of efficiency did not require such considerable expenditures. The use of this type of financial market structure for the transformation of savings into investments can be cheaper than in the case of the bank-centered financial market.
The deliberate slowing down of the banking system"s development in the past was the main factor in the formation of the stock-centered financial market model. The striking example of that is the history of the financial market model formation in the USA. The result of restrictions on the territorial banking expansion in the USA from the middle of XIX century and the absence of a Central Bank in this country till 1913 led to a whole number of banking crises (1857, 1873, 1884, 1893, 1907) which made businessmen use alternative ways to finance their businesses -stock instruments. The usage of one or another mechanism for the slowing down of the development of a certain financial market segment is often stipulated by the peculiarity of this segment"s functioning in the past. Experts say that historically English banks placed an emphasis on the maintenance of liquidity often to the detriment of lending to the real production sector on the assumption that banks had no interest in conducting a detailed monitoring of their potential customers.
The uneven economic development of different countries and disproportionate distribution of financial resources makes less developed countries adopt an intensive way of development for their national economies. The majority of developing countries follow the forms and methods of development of financial and economic relations of industrially advanced countries that give them an opportunity to pass some stages of economic establishment at a rapid pace.
Our analysis suggests that certain stages of transformation and reforms implementation in the Ukrainian economy duplicate certain stages of development of Western European countries. Such tendencies can be explained:  firstly, by the course declared by the Ukrainian political elite concerning the country"s potential entry into European Union and other international organizations;  secondly, by the peculiarities of development of Ukrainian financial system and its infrastructure (after gaining its independence Ukraine took the European and American experience as the basis for the formation of its domestic financial system).
Researchers point out that Ukraine repeats the path of financial development of Germany. At the same time one should mention that such a statement is empirical and was not confirmed by any serious economic research.
In this article we set an objective to conduct a research in this scientific area and to prove the existence of a single-type interconnection between different financial market segments and macroeconomic indicators of Ukraine and Germany. The confirmation of the fact gives us an opportunity to substantiate the evidence that in Ukraine just like in Germany the financial market is bank-centered, and banks play the leading role in ensuring the economic growth.
Let us analyze the general tendency of financial system development in Germany and in Ukraine in more detail.
The credit segment is the most developed and powerful sector on the German financial market. The biggest part of the country"s financial resources is accumulated and reallocated through its infrastructure. Non-bank commercial institutions allocate and reallocate a considerably smaller part of the German financial resources. The only exception is insurance companies, because sizable investment resources in Germany are accumulated by life assurance. The volume of financial transactions that are carried out on the German stock market keeps increasing at a slow pace, and for some kinds of operations even decreases. The weight of stock market transactions is insignificant in the aggregate volume of capital flows in Germany.
In Ukraine the banking system also predominates in resource allocation of the country, because it accumulates the biggest part of the country"s financial capital. The minor influence of domestic non-bank commercial institutions on the development of the financial system in Ukraine is caused by the small volumes (in comparison with banks) of non-bank financial intermediaries and inadequate quality of services they offer. The weak impact of the domestic stock market on the development of the country"s financial system is explained by the initial stage of its development. The Ukrainian stock market is not developed enough. There are significant problems concerning the growth of its infrastructure, formation of the legislative basis for stock-market transactions, implementation of technologies for stock trades, requirements to the listing procedures, extension of additional rights to the state supervisory bodies.
Therefore, in Germany and Ukraine the leading position in the expanded reproduction mechanism, distribution and re-distribution of financial resources belongs to the banking system.
Let us make the comparative analysis and determine the correlation between the main parameters of the banking system, stock market development and macroeconomic indicators of the economic development of these countries. The establishment of these correlations gives an opportunity to make the calculation of parameters of the banking system"s functioning, the market of nonbanking services, stock markets and the GDP of Ukraine on the basis of Germany"s characteristics. Table 1 provides the statistical data for such analysis. On the basis of the data shown in Table 1 we will calculate the statistical indicators that characterize the dynamics of the banking system"s indicators, the market of non-banking services, stock market and the GDP of both Germany and Ukraine (Table 2) . A similar tendency is also true to the indicators of the financial system"s assets and assets of central banks, commercial banks and non-banking institutions. It applies to both absolute and relative indicators that characterize the financial systems of both countries. The average absolute increase of the total assets of the German Central Bank accounts for 44455.9 million EUR, while in Ukraine this indicator totaled 47.14 million EUR.
The average growth coefficient of the total assets of German commercial banks during [2001] [2002] [2003] [2004] [2005] [2006] [2007] [2008] amounted to 1.04 units, and to 1.51 units in Ukraine. The average growth rate of the total assets of nonbanking commercial institutions amounted 2.88 per cent in Germany and 49.92 per cent in Ukraine. As a result of the growth in the total assets of banking and non-banking institutions the increase of the financial system"s assets is observed both in Germany and Ukraine.
The growth trends also impact the GDP. In Germany this indicator during the analyzed period grew on average by 3 per cent, in Ukraine the average GDP growth rate GDP amounted 20.3 per cent.
The only indicator that demonstrated recessionary tendency from 2001 till 2008 is a stock market capitalization in Germany. During the analyzed period this parameter on average fell 17.49 per cent. In Ukraine the stock market capitalization over the same period increased by 43.41 per cent on average.
Considering the qualitative characteristic of statistical regularities that reflect the correlation between the indicators which define the financial system, the stock market and the GDP of Ukraine and Germany, it is necessary to provide their quantitative evaluation. It will make it possible not only to find the interdependence, but also to formalize them on the basis of analytical correlation.
The determination of existence, density and trend of any correlation is carried out through correlation analysis. The determination of the variation degree of the resultant variable under the influence of factoral variables is based on regressive analysis.
Assuming that the development parameters of the financial system"s, stock market and economy of Germany and Ukraine are incomparable at the moment, there is the necessity to determine the time intervals (lags) that occur between the trends of every parameter 4 .
4 Soyoung K. Do monetary policy shocks matter in G-7 countries? Using common identifying assumptions about Now we will determine the correlation coefficients between the growth parameters of the financial system, stock market and the GDP for Ukraine and Germany.
monetary policy across countries / K. Soyoung // Journal of international economics . -1999. -№2. -387-412 p. The correlation coefficients presented in table 3 are the quantitative parameters for determining the dynamics trends in Ukraine and comparing them with the same parameters in Germany. Correlation coefficients are defined as forecast indicators in specified time intervals.
We will take a look at the correlation coefficients for the parameters as the function of closeness between the growth indicators of Germany and Ukraine according to time lags and find the extreme points of this function.
The maximum point of the function of the analyzed interval (from 2000 till 2008) is the identifier of different trends in both countries. Taking into account all points of the local maximums of the functions we determine the maximum correlation coefficient:
We will analyze the correlation coefficients for certain developmental parameters of Germany and Ukraine (Fig. 2 and Fig. 3 ). The analysis of the data presented in Fig. 2 and Fig. 3 makes it possible to draw the conclusions:  among all the studied parameters and their correlated interconnections, only the correlation coefficient between the indicators of stock markets" capitalization of Germany and Ukraine has a negative mutual correlation. In other words, with the decrease of stock market capitalization in Germany there is the growth of stock market capitalization in Ukraine;  for other parameters, the correlations of which we analyzed (volume of loans issued by commercial banks to firms, total assets of commercial banks, total assets of non-banking commercial institutions, assets of financial system and the GDP) we observe definite correlated connections. In other words, with the increase of the levels of these parameters in Germany there is the reduction of their levels in Ukraine;  the only parameter that changes its interconnection during the analyzed interval is the total assets of a central bank. During the period 2000-2007 simultaneously with the increase in the Deutsche Bundesbank"s assets  there was both an increase and decrease in the assets of the National Bank of Ukraine.
As it is generally known the correlation analysis makes it possible to define not only the direction of interconnection between different indicators, but also their density. Proceeding from this assumption and on the basis of Fig. 2 and Fig. 3 we will determine the Volume of loans issued by commercial banks to firms Total assets of Central Bank Stock market capitalization density of interconnection of analyzed parameters (from Fig. 4 one should take into account the absolute value of correlation coefficients between stock market capitalization in Germany and Ukraine in order to carry out the analysis).  the lowest dependency (-0.76224) has the indicator of stock market capitalization, that is the increase of the level of this parameter in Germany is accompanied by simultaneous reduction of the parameter in Ukraine. The conducted correlation and regression analysis can be used for the modeling of interconnections between the main characteristics of the banking systems, stock markets and GDPs in Germany and Ukraine. It would give us an opportunity to define the prognostic values for every individual indicator (loan volumes issued by commercial banks to firms, total assets of a Central Bank, total assets of commercial banks, total assets of non-banking commercial institutions, total assets of the financial system, stock market capitalization, GDP) and establish an interconnection between indicators. Now we will build a linear regression that describes the correlation between the volumes of loans given by commercial banks to firms in Germany and Ukraine. Such modeling have the following stages.
During the first stage we will study the type, peculiarities and oscillatory trends of interconnection between the volumes of loans issued by commercial banks to firms in Germany and Ukraine. We will carry out such research through the analysis of the graphic presentation of the dynamics of changes in the volumes of loans during 2000-2008 (Fig. 5) . 
Germany Ukraine
Analyzing the time series for both Germany and Ukraine and making their comparison we can make a conclusion that some trends are common for the two countries. It means the absence of a time lag which is needed to be passed by one country in order to achieve the trend of the other (regarding the volumes of loans given by commercial banks to firms).
During the second stage we will further investigate the earlier determined interconnection. For this purpose during the research of the dynamics of changes of commercial banks lending to businesses we will move the time series of these data for Ukraine by one year relative to the time series of these data for Germany. The results of this analysis are shown in Table 4 . During the third stage we will study the depth of interconnection between the volumes of loans issued by commercial banks to firms in Germany and Ukraine with different time lags. For this purpose we will calculate the correlation coefficients (Table 5) and analyze the trends in the changes of loan volumes in Ukraine in accordance with the tendencies of such changes in Germany. The analysis of data given in Table 5 let us make a conclusion that the closest interconnection between the volumes of loans issued by commercial banks to firms in Germany and Ukraine occurs in two cases: During the fourth stage we will perform the analysis of the closeness of interdependencies between the volumes of loans issued by commercial banks to firms in Germany and Ukraine. We will analyze every correlation coefficient for the corresponding time lag and compare them with the correlation coefficients for the previous time lag. Furthermore, we will identify the increase of interrelations and determine the biggest coefficient, which is the identifier of the biggest coincidence in the changing trends in both countries. The results of the analysis makes it possible to make a conclusion that a zero time lag corresponds to the goal of our research concerning the estimation of interrelation between the volumes of loans issued by commercial banks to firms in Germany and Ukraine.
During the fifth stage we will define the analytic dependence between the volumes of loans issued by commercial banks to firms in Germany and Ukraine by making a linear regression:
is the volumes of loans issued by commercial banks to firms in Ukraine in t period; ) (t C G is the volumes of loans issued by commercial banks to firms in Germany in t period.
On the basis of the constructed model of the linear regression for volumes of loans issued by commercial banks to firms in Germany and Ukraine we can draw a conclusion that during the studied period with the growth of the volume of loans issued by commercial banks to firms in Germany by 1 million euro, the volume of such loans in Ukraine increases at a slower pace -by 2.6 thousand euro.
For the purpose of testing the level of statistical significance of the obtained equation of the linear regression we will conduct a regression analysis, the results of which are represented on Fig. 6.   Fig. 6 . Results of the regression analysis about the correlation of loans issued to firms by commercial banks in Germany and Ukraine
As it"s seen from Fig. 6 the actual values of Student's t criteria exceed the critical values. This shows the adequacy and statistical significance of the equation of the linear regression. We will perform a similar research for other characteristics of the functioning of financial system and stock markets in Germany and Ukraine.
We will determine the analytic dependence between the total assets of central banks of Ukraine and Germany. On the basis on the interim calculations, presented on Fig. 7 and Fig. 8 , in Table 5 and Table 6 , we will identify the analytic dependence between the total assets of central banks in Ukraine and Germany by building a linear regression:
is the total assets of the National Bank of Ukraine in (t+1) period;
is total assets of the Deutsche Bundesbank in t period.
The Fishers F-test is considered to be the evidence of statistical significance of the determined relationship and its relevance to the real conditions (Fig. 8) . Analyzing the data presented above, we can come to the conclusion that the total assets of the National Bank of Ukraine in each of the analyzed periods correspond to the total assets of the Deutsche Bundesbank in the previous period. In other words, according to this criterion Germany is one year ahead of Ukraine. The increase in the total assets of the Deutsche Bundesbank by 1 miln. Euro corresponds to the increase in the total assets of the National Bank of Ukraine by 1.42 thousand euro.
We will define the analytical dependence between the total assets of commercial banks in Ukraine and Germany. On the basis of the calculations presented above, we will identify the analytical dependence between the total assets of commercial banks in Ukraine and Germany by constructing a linear regression:
is the total assets of commercial banks in Ukraine in (t+1) period;
is the total assets of commercial banks in Germany in t period.
Analyzing the data presented above we conclude that the total assets of commercial banks of Ukraine in each of the analyzed periods correspond to the total assets of commercial banks of Germany in the previous period. So, according to this criterion Germany goes one year ahead of Ukraine. Comparing the analysis results concerning the total assets of central and commercial banks of these countries, we come to the conclusion that the dynamics of changes of commercial banks" total assets in Ukraine is much slower then in Germany, because the growth of commercial banks" total assets in Germany by 1 million euro is accompanied by the increase of this indicator in Ukraine by 0.79 thousand euro. The Fisher"s F-test and interval of parameters for the constructed regression equation prove the statistical significance of the determined dependence (5) and its relevance to the real conditions (Fig. 10) . It confirms the assumption about the existing correlation between the volume of commercial banks" total assets in Ukraine and Germany (taking into account other factors, in particular, stock market characteristics). We will define the analytical dependence between the total assets of non-banking commercial institutions in Ukraine and Germany. On the basis of the calculations presented above we will identify the analytical dependence between the total assets of non-banking commercial institutions in Ukraine and Germany by constructing a linear regression:
is the total assets of non-banking commercial institution in Ukraine in (t+3) period;
is the total assets of non-banking commercial institutions of Germany in t period.
Analyzing the data we come to the conclusion that the total assets of non-banking commercial institutions of Ukraine in each of the analyzed periods correspond to the total assets of non-banking commercial institutions of Germany 3 years later. With the growth in the total assets of non-banking commercial institutions in Germany by 1 mln. euro the total assets of non-banking commercial institutions in Ukraine increase by 0.14 thousand Euro. The general quality of the developed model makes it possible to transfer the received results of the stratified sample to the general sample, as proved by the coefficient of determination. In this case it is an indicator of the influence of the changes in the total assets of non-banking commercial institutions in Germany on the level of this indicator in Ukraine. So, 98 per cent of the total assets of non-banking commercial institutions of Ukraine are explained by the factor variance of the total assets of non-banking commercial institutions in Germany, and only 2 per cent -by unexpected and insignificant factors (see Fig. 13 ).
We will define the analytical dependence between the total assets of financial systems in Ukraine and Germany. Fig.14. The results of the regression analysis on the correlation of the total assets of financial institutions in Germany and Ukraine On the basis of the calculations presented above, we will identify an analytical dependence between the total assets of financial systems in Ukraine and Germany by constructing a linear regression:
is the total assets of the financial system in Ukraine in (t+1) period;
is the total assets of the financial system in Germany in t period.
The general quality and adequacy of the model 7 is confirmed by the Fishers F-test, and the statistical significance of the linear regression equation is confirmed by Student"s t-test (Fig. 14) .
Analyzing the data we come to the conclusion that the total assets of the financial system in Ukraine in each of the analyzed periods correspond to the volume of the total assets of the German financial system in the previous period. Therefore, according to this criterion, Germany goes one year ahead of Ukraine. If the assets of the German financial system increase by 1 million euro, the increase of the assets in Ukraine will be by 0.72 thousand euro.
We will define the analytical dependence the volumes of stock market capitalization in Ukraine and Germany. Analyzing the data presented above and the equation (8) we come to the conclusion about the existing inverse tendency, that is, the decrease of the stock market capitalization in Germany by 1 million euro is accompanied by an increase in the stock market capitalization in Ukraine by 2.32 thousand euro. Even if the level of stock market capitalization in Germany is equal to zero (what is nearly impossible in the real economic conditions), then the stock market capitalization in Ukraine will amount to 1323.32 million euro in 3 years, which is a significant potential for the national financial system.
It"s necessary to point out that during the estimation of the level of stock market capitalization in Ukraine (equation 8), in which only the free member of equation regression is statistically significant, which underlines the necessity of taking into account not only the level of stock market capitalization in Germany, but other factors too. Considering the value of the Student criterion (see Fig. 16 ), we can assert that ignoring the influence of other factors leads to the reduction of statistical significance of the obtained regression equation.
The obtained correlation dependencies give us an opportunity to make a prognosis of the volumes of Ukraine's GDP based on the data about the changes of some financial market parameters in Germany.
During the determination of the correlation between the changes of Ukraine"s GDP volumes and individual parameters of development of the financial system and stock market in Germany the whole range of problem ocurs, in particular:  lack of financial information for the modeling of an adequate equation of linear regression with the time lag that describes the interconnection between the examined indicators (lag -6 years);  adherence to the requirements concerning the correlation of the number of factor indications for the model and the number of statistical observations that are necessary to construct the model (the number of observations should exceed factor indications by one).
To overcome these drawbacks we should screen the irrelevant factors.
For the modeling of the real economic situation it is necessary to consider not all the possible factors that have an impact on the final result, but only the most significant parameters according to the determined goal of the study. Therefore, we should determine the optimal quantity of relevant and significant parameters during the formalization of relation between the changes in the volumes of Ukraine"s GDP and some parameters of financial development in Germany. During the analysis the correlation coefficients very important, and in each case its content can be different: it can be either a correlation between the result indication and one of the factor indications, or correlation between individual factor indications. The results of such analysis are presented in Table 15 that makes it possible not only to determine the influence of each factor on the result indication but formalize the interrelations between the factors.
The analysis of the data presented in Table 15 shows that several factors have significant influence on the formation of Ukraine"s GDP: total assets of the central bank, total assets of commercial banks and total assets of non-banking commercial institutions as their correlation coefficients exceed 96 per cent. That is the evidence of a close direct relationship between the Ukraine" GDP and these factors. If we exclude the indicators defined as irrelevant (volume of credit issued by commercial banks to companies, stock market capitalization and financial system"s assets) the result indicator variation (GDP of Ukraine) is by 99.7 per cent determined by the variation of those relevant factors that remained in the model and only by 0.3 per cent by the variation of unaccounted factors. Note: * -correlation coefficients proposed to be excluded from the model; ** -correlation coefficients proposed to be included in the model.
In other words:
For each parameter of the financial development of Ukraine the analytical correlations of dependencies of the similar parameters of Germany"s financial development were determined: for the total assets of the National Bank of Ukraine ( The equation 9 can be presented in the following form: We will determine the duration of lags, which are similar for Ukraine and Germany regarding the common tendencies relating to the influence of central banks' assets, commercial banks' assets and assets of non-bank institutions on the GDP formation.
The biggest delay period (3 years lag) between the examined indicators of these countries is observed with the assets of non-banking institutions. Particularly, the increase by 1 million euro of the assets of Germany"s non-banking institutions is accompanied by the increase of the assets of Ukraine"s non-banking institution by 1.35405 million euro in 3 years.
To achieve the level of Germany according to the size of assets of the central bank and assets of commercial banks, the domestic banking system needs an identical time period -1 year. The impact of these indexes on the GDP of Ukraine has the following peculiarities: with an increase in the assets of the Deutsche Bundesbank the GDP of Ukraine decreases by 3.15364 million euro, while at the same time the increase in the assets of commercial banks in Germany is accompanied by the slow growth of Ukraine"s GDP -by 0.89611 million euro.
We can come to the conclusion that during the forecasting of the volumes of Ukraine"s GDP on the basis of the offered model we are forced to use the indicators, the changing of which will lead to the appearance of the appropriate tendencies with different time lags. A separate problem during the model"s practical application in the context of an adequate forecasting on its basis is the conformity of these indicators which characterize the changes in certain parameters during different time periods. One should remember that each of the examined indicators (for example, the level of inflation, credit and deposit interest rates, investment climate in the country, government policy, etc) in certain periods can demonstrate a tendency which is not typical for other periods, and sometimes can even be opposite. For this reason it is necessary to correct the model in relation to the alignment of its time parameters (in other words, the parameters of the model should have identical time lags of changing). We will carry out such adjustment by moving the time series to the appropriate lags (Fig. 18) that will ensure the comparability of the analyzed indicators.
Using the information of Fig. 18 we can build two models: with 1 year lag and with 3 years lag. The use of these models will allow us to get a complex integral estimation on the basis of the data of both a short-term (1 year lag) and medium-term (3 years lag) forecast. In addition, these models will enable us to determine which factors cause the fluctuations. Fig. 19 presents test results for the calculations of the model (11) (Fisher"s F-test, Student"s t-test, coefficient of determination) which allows us to prove its adequacy. As we see from Fig. 19 , the fluctuation of Ukraine"s GDP by 99.7 per cent is explained by the fluctuation of assets of the Deutsche Bundesbank, assets of commercial banks and assets of the financial system of Germany with time lag in 1 year, and by 0.3 per cent -by other (unaccounted) factors. The direct influence on the GDP of Ukraine is made only by the factor of total assets of the financial system. Regarding other factors, their increase by 1 million euro is accompanied by the decrease of Ukraine"s GDP by 1.5 and 0.8 million euro accordingly. As we see from Fig 20 , the fluctuation of the GDP of Ukraine, which was forecasted for 3 years, is by 94.8 per cent determined by the influence of the total assets of non-bank commercial institutions and stock market capitalization of Germany. The increase of each of these parameters is accompanied by the growth of the result indication -the GDP of Ukraine, so that there is a direct influence. The coefficients of regression equation act as quantitative characteristics of this influence, which show that an increase of both the total assets of non-banking commercial institutions and stock market capitalization of Germany by 1 million euro is accompanied by an increase of the result indication by 2.44 and 0.44 million euro accordingly.
Making the conclusion, we should point out that our research of correlations between the individual parameters of the financial system, stock market and GDP of Germany and Ukraine with the appropriate lags makes it possible to:  draw conclusion about the existence of a considerable correlation between such indicators of financial development as: volume of loans issued by commercial banks to firms, total assets of commercial banks, total assets of non-banking commercial institutions, assets of the financial system and the GDP;  define, formalize and quantitatively measure the lagging of Ukraine behind Germany in the basic parameters of financial market and banking system development that makes it possible to determine the investment potential of the banking system, to plan strategic and tactical actions, to prioritize the steps needed to support the development of the stock and credit segments of the financial market;  identify further tendencies and prognostic values of every individual parameter (volume of loans issued by commercial banks to firms, total assets of central banks, total assets of commercial banks, total assets of non-banking commercial institutions, total assets of the financial system and level of stock market capitalization);  conduct short-and medium-term prognostication of changes in the GDP volume of Ukraine on the basis of development parameters of the financial market and banking system of Germany.
Conclusion
In order to confirm the hypothesis about the bank-centered type of the financial market in Ukraine we conducted a comparative analysis of individual indicators of the financial development of Ukraine and Germany, because the financial market of the latter is considered to be the classic example of the bank-centered model.
Assuming that the parameters of the development of the banking system, stock market and economy in general of Germany and Ukraine are incommensurable at the present time, the authors introduced the time intervals (lags) which arise between the extremes of the fluctuating tendencies for each indicator. On the basis of the multifactor regression analysis we have confirmed the hypothesis about the presence of the one-type interrelation between individual segments of the financial market and macroeconomic indicators of economic development, and also general trends concerning the influence of the banking system on the reproductive processes in the economic systems of Ukraine and Germany.
Despite the 100000 times discrepancies between the parameters of financial development in Ukraine and Germany, according to the dynamics of changes in the total assets of central banks, commercial banks and assets of the financial systems Germany goes one year ahead of Ukraine, while according to the dynamics of changes in the assets of non-banking financial institutions and stock market capitalizationit goes three years earlier. According to the tendencies of changes in the volumes of loans issued by commercial banks to firms, they have concurred in both countries.
